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MINUTES
FROM MEETING OF THE BOARD OF
DIRECTORS OF
Investor.BG AD, UIC: 130277328, Sofia

On this 14 May 2012, in the city of Sofia a
meeting of the Board of Directors of Investor.BG AD,
Soetia, was held.

The meeting was attended by the following
menibers of the Board of Directors:
Lyubomir Kostadinov Lekov — Chairman of the BD
Alexi Petrov Andonov — Member of the BD
Nikolay Angelov Martinov — Member of the BD
Stuart Allen Till = Member of the BD and Executive
Director
Jozsel Kover — Member of the BD
Philip Atanasov Pashov - Member of the BD

The meeting is held under the following agenda:

I. Adoption of resolution for convening
extraordinary General Meeting of Sharcholders

2. Drafting the agenda for the convened
extraordinary General Meeting of Shareholders

3. Approval of the text of the invitation for
convocation of extraordinary General Meeting of
Shareholders

After the discussions held, the Board of
Directors adopted the following:

RESOLUTIONS:
1 On the grounds of article 223 of the
Commerce Law (CL) an extraordinary General
Meeting of Sharcholders shall be convened on the 28
day of June 2012 at 11.00 h. in room 822 in the
company’s office located in Sofia, 205 Aleksander
Stambelivski Blvd,, 8™ floor.

Lyubomir Kostadinov Lekoy votes “FOR™
Alexi Petrov Andonov votes “FOR”
Nikolay Angelov Martinov votes “FOR”
Stuart Allen Till votes “FOR™




- Mosked Knosep raacysa ,3A”

£

CMuann Aranacos awos rnacysn "3A"

1. Mspuupeanoro Odue endpaunne na

ARIMONEPHTE 10 ¢ NpOBEIe HpI CAeaHs
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Jozsef Kover votes “FOR”
Philip Atanasov Pashov votes “FOR”

1L The extraordinary General Meeting of
Sharcholders shall be held under the following |
agenda:

1. Adoption of the annual consolidated report of
the Board of Directors for the company’s operations in
2011 draft resolution — GMS adopts the annual
consolidated report of the Board of Directors for the
company’s operations in 2011;

2. Adoption of the 2011 consolidated financial
company s statement and the report of the registered
auditor; draft resolution — GMS adopts the 201 |
consolidated financial company’s statement and the
report of the registered auditor;

3
registered auditor for independent financial audit of the
2012 annual financial statement of the company and
the 2012 consolidated financial staternent of the
company: draft resolution — GMS elects "KRESTON
BULMAR-FINANSIAL AUDIT" OOD, UIC:
130857562, entered under Ne 0119 in the list of
specialized audit entities in the Republic of Bulgaria
for registered auditor to carry out the independent
financial audit of the 2012 annual financial statement
of the company and the 2012 consolidated financial
statement of the company;

Adoption of resolution for election of

4. Miscellaneous
Lyubomir Kostadinov Lekov votes “FOR”

; Alexi Petrov Andonov votes "FOR™
| Nikolay Angelov Martinov votes “FOR™

Stuart Allen Till votes “FOR”

| Jozsef Kover votes “FOR™
| Philip Atanasov Pashov votes “FOR™

111 All shareholders of the company are
hereby invited to attend the General Meeting of
Sharcholders personally or by a representative
authorized in compliance with the Law for Public
Offering of Securities (LPOS)

In  compliance with article 115 i 1 5
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paragraph 1 of LPOS, the voting right at the GMS
shall be exercised by the persons subscribed as
shareholders in the registers of Central Depository
AD 14 (fourteen) days prior the date of the GMS,
14.06.2012, list of
sharcholders under article 115 *b”, paragraph 2 of
LPOS provided by Central Depository AD.

The
questions during the GMS.

The total number of shares is 1 438 693 (one
million  four hundred  thirty  eight  thousand  six

i.e.  before pursuant to

sharcholders are entitled to ask

lndred and ninety five), each of them having a
nominal value of BGN 1 (one lev). Each share gives
the right to one vote at the GMS.

The registration of sharcholders and their
representatives shall be from 8.30 a.m. until 10.30
a.m. at the date and place of the GMS.

Sharcholders holding shares being at least
5% (five percent) of the company’s capital, for more
than 3 (three) months, may put other items on the
agenda of the GMS after the announcement of the
invitation in the trade register. Not later than 13
(fifteen) days prior the opening of the GMS, any
sharcholders holding shares being at least 3% (five
percent) of the company’s capital, for more than 3
(three) months, shall submit the list of items to be
put on the agenda and the proposals for resolutions
thereon, for announcement in the trade register, By
being announced in the trade register, the items
shall be considered put on the agenda. The
circumstance that such shares are held for more
than 3 (three) months, shall be certified by means of
declaration. Not later than the next working day
following the announcement., the sharcholders shall
submit the list of items, proposals for resolutions
and written materials at the seat and the registered
address of the company, as well as at the Financial
Supervision Commission. The provisions of article
224 of the Commerce Law shall apply in this case,
respectively.

The GMS may adopt  resolutions

relevant to any items that have not been announced

not

~
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| Philip Atanasov Pashov votes “FOR”

article 223a of the Commerce Law, unless all
shareholders shall attend or shall be represented at
the GMS and none of them shall object to discuss
such items,

The rules for voting via correspondence or
clectronic means as provided for in article 113,
paragraph 2, item 5 of LPOS shall not apply.

In order to take part in the GMS, the
sharcholders and their representatives shall identify
themselves by means of an ID document, and also
with current standing certificate issued by the trade
register not later than 1 (one) month prior the date
of the GMS (only for legal entities), and the proxies
— also with explieit written power of attorney under
article 116 of LPOS for the specific GMS, with
notarized signaturc and with minimum contents as
per article 116, paragraph 1 of LPOS. A member of
the board of directors may not be a proxy of a
sharcholder. On the grounds of article 116,
paragraph 7 of LPOS, all proxies shall present
themselves at the place of the meeting until 17.00 h.
on 27.06.2012, and within this term the company
may be informed by e-mail for any authorizations
made (the communication must be signed with
electronic signature) to the following e-mail address
m.yordanov@investor.bg.  The  electronic
notifieation for authorization shall not discharge
from liability to submit the power of attorney on
paper copy.

Lyubomir Kostadinov Lekov votes “FOR”
Alexi Petrov Andonov votes “FOR”
Nikolay Angelov Martinov votes “FOR™
Stuart Allen Till votes “FOR”

Jozsef Kover votes "FOR™

IV. Any written materials on the agenda, as
well as a form of power of attorney on hard copy
shall be available to all sharcholders in the office of
the company in the city of Sofia, 205 Alexander
Stamboliyski Blvd., 8" floor, every working day

4



CJOCMHIN TERCT HA  [IOKAND 31 CBHKBRHEe HA

HIRLUPLANOTO Obumo enOpaie na |
| aRuonepiTe:
| "Coeemuvii na dupexmapune Ha |

"Huseemop BI™" A, na  ocnosanue w223 omr |

|

er.8, neewn padoren jgen or 930 o0 17,00 v n
HPH HOHCKBAHE €2 NPejocTassiT 0e3nanTHo,
[Tokanara conkpane  na  QCA,
THCMEHTe MATCPHAIN 0 JAHCBHHST PO/, KAKTO 1
o0pasen Ha UBAHOMOILHOTO €& ODSBSIBAT 1 HA
CTPAMITATR

3a

sirrepuer i APYHKCCTBOTO-
www.ibg by

Hpe sunea na KBOPYM HA OCHOBANHHE Y.
227 o1 T3, OCA e ce nposeige na 17.07.2012 1,
s 1100

veaonmst i JiHeneu pei, 1 ro o ige Orbjte 3aronno

4. HA CBUIOTO MHCTO, HpH CLINHTE

HE3ABHCHMO OT HPLACTABCHIN HA HEI0 KaniTal.

Jhotositp Kocragnnos jlekos  rnacysa J3A™
Anexcn [Merpos Anzlonos  raacysa W3A™
Huroaail Auresos Maptinos raacvea ..3A"
Crioapt Anwn Tua raacyra | 3A7

Howed Kuonep rnacysa ,,3A”

Dunin Aragacos Hawos riacysa "3A"

V. Cheerst Ha jupewropire ogodpana

Topeneckua saxon (13) ceuxkea wiswrpeons OQowo
cobpanue na axyuonepume (OCA) na 28.06.2012 &
1100 « @ 822

apvorcecmsomo 6 op.Codhus, Gy,

om saac Het  ohuca Ha
LArexcandvp
CmavGoausicsn™ 2035, em. 8, npu ciaeonus Onesen
pea:

1. Hpuestane na 200uus koncoIDupan
dupekmopume  3a

2011 2,

npoesm _sa pewenne - OCAd npuesa codunoins

doxaao  wa  Cwvsema  Ha

delinogenting  nd  OPVICECMEOMO  Npes

koucoiudupan oorran g Cosema 1a Oupesmaopane

3a Qetmocinma wa opyocecmaeomo npes 2011 2.

2. [Tpuesane na KONCOAUOUPGIUS PUHAHCOB
omvem na opyacecmeomo sa 2011 & w na doxiada
Hl pc‘?rrcmp:lpamu% (}()1!1‘”()[.9 3 He2, HpoeKm zd
pewenne - OCA  npuema  Koncoauupanus
dhunancos omuem na opyscecmeomo sa 2011 2. u

| npuesa OORIG0G NG PEUCIIPUDAHI oonmop 3d

Heao,

3. Bsewmane na pewenue  3a usoop Ha

PESUCHIPUPIIH (J(_:‘I(ITI(J[J 30 HE3AGUCUM q{nmanc[m

from 9.30 h. until 17.00 h., and shall be provided
free of charge upon request.

The invitation for convening the GMS, any
written materials on the agenda and the form of
power of attorney shall be published at the website
of the company - www.ibg.bg

In case no quorum is available on the
grounds of article 227 of CL, the GMS shall be
adjourned for 17.07.2012 at 11.00 h. on the same
place, under the same conditions and agenda, and
such adjourned meeting shall be legal regardless of
the capital presented therein.

Lyubomir Kostadinov Lekov votes “FOR”
Alexi Petrov Andonov votes “FOR”
Nikolay Angelov Martinov votes “FOR”
Stuart Allen Till votes "FOR”

Jozsef Kéver votes "FOR”

Philip Atanasov Pashov votes “FOR”

V. The Board of Directors hereby approves
the following text of invitation for convening the
extraordinary General Meeting of Sharcholders:

"On the grounds of article 223 of the
Commerce Law (CL). the Board of Directors of
Investor. BG  AD  hereby  convenes  extraordinary
General Meeting of Shareholders (GMS) on 28 June
2012 ar 11.00 h. in room 822 of the office of the
company in the city of Sofia, 205 Alexander Blvd., 8"

- floor with the following agenda:

1. Adoption of the annual consolidated report of
the Board of Directors for the company’s operations
in 2011; draft resolution — GMS adopts the annual
consolidated report of the Board of Directors for the
company's operations in 2011;

2. Adoption of the 2011 consolidated financial
company's statement and the report of the registered
auditor; draft resolution — GMS adopts the 2011
consolidated financial company's statement and the
report of the registered auditor;

registered auditor for independent financial audit of

3. Adoption of resolution for election of

5
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4. Pasnu
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Axyuoneptme wvam npaco da nocmassm
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mexiume npedcmasument ce usenpuiga om 8,30 oo
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none 3% (nem npoyenmma) om  ranumaid Ha
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apyew senpoci ¢ onesrius ped na OCA He no-
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omipusanemo  na  QCA,  axyuonepane  kowno
Hoseyg om 3 (Mpu) Meceya npumescasam axyi,
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RUNUmaid  na - Opyacecaomo,  Npedcmacsm
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Jor registered auditor 1o carry out the independent
financial audit of the 2012 annual financial statement

the 2012 annuad financial statement of the COMpany
and the 2012 consolidated financial siatement of the
company: draft resolution — GMS elects "KRESTON
BULMAR-FINANSIAL AUDIT" OOD, UIC:
130857562, entered under Ne G119 in the list of
specialized audit entities in the Republic of Bulgaria

of the company and the 2012 consolidated financial
statement of the company;

4. Miscellaneous

All shareholders of the company are hereby
invited to attend the General Meeting of Shareholders
personally or by a represemtative authorized in
compliance with the Law for Public Offering of
Securities (LPOS)

In compliance with article 115 “b", paragraph
I of LPOS, the voting right at the GMS shall be
exercised by the persons subscribed as shareholders in
the registers of Central Depository AD 14 (fourteen)
days prior the date of the GMS. i.e. before 14.06.2012,
pursuant 1o list of shareholders under article 115 “b",
paragraph 2 of LPOS provided by Central Depository
AD.

The sharcholders are entitled to ask questions
during the GMS.

The total number of shares is 1 438 695 (one
mitlion four hundred thirty eight thousand six hundred
and ninety five). each of them having a nominal value
of BGN 1 (one lev). Each share gives the right to one
vate at the GMS.

The registration of shareholders and their
representative shall be from 8.30 h. wnil 10,300, at the
date and place of the GMS.

Shareholders holding shares being at least 3%
(five percent) of the company's capital, for more than 3
(three) months, may put other items on the agenda of
the GMS afier the announcement of the invitation in the
trade register. Not later than 15 (fifteen) days prior the
opening of the GMS, any shareholders holding shares
being at least 3% (five percent) of the company’s
capital, for maore than 3 (three) months, shall submit
the list of items to be put on the agenda and the
proposals for resolutions thereon, for announcement in
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the trade register. By being announced in the irade
register, the items shall be considered put on the
agenda. The circumstance that such shares are held for
maore than 3 (three) months, shall be certified by means
of declaration. Not later than the next working day

following the annowncement, the shareholders shall

submit the list of items, proposals for resolutions and
written materials al the seat and the registered address
of the company, as well as at the Financial Supervision
Commission. The provisions of article 224 of the
Commerce Law shall apply in this case, respectively.

The GMS may not adopt resolutions relevent to
any items that have not been announced in compliance
with the provisions of article 223 and article 223a of
the Commerce Law, wnless all shareholders shall
attend or shall be represented at the GMS and none of

them shall object to discuss such items.

The rules for voting via correspandence or
electronic means as provided for in article 113,
paragraph 2, item 5 of LPOS shall not apply.

In order to take part in the GMS, the
shareholders and their represemtatives shall identify
themselves by means of an 1D document, and also with
current stuneing certificate issued by the trade register
not later than 1 (one) month prior the date of the GMS
(only for legal entities), and the proxies — also with
explicit written power of attorney wnder article 116 of
LPOS for the specific GMS, with notarized signature
minimum  contents as per article 116,

and  with

| paragraph 1 of LPOS. A member of the board of

directors may not be a proxy of a shareholder. On the
grounds of article 116, paragraph 7 of LPOS. all
proxies shall present themselves at the place of the
meeting wntil 17.00 h. on 27.06.2012, and within this
term the company may be informed by e-mail for any
authorizations (the communication must be
signed with electronic signatwre) to the following e-
mail  address  ~  m.yordanovi@investor.bg,  The
electronic  notification  for auwthorization shall  not
discharge from liability to submit the power of attorne)

made

ONn paper copy.
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Any written materials on the agenda, as well as a

form of power of attorney on hard copy shall be

available 1o all sharcholders in the office of the
the of Sofia, 205 Alexander
Stambolivski Blvd.. 8" floor, every waorking day from
9.30 h. until 17.00 h., and shall be provided free of

company  in cily

- charge upon request.

The invitation for convening the GMS, any written
materials on the agenda and the form of power of
attorney shall be published at the website of the
company - www, ibg. by

In case no quorum is available on the grounds of
article 227 of CL, the GMS shall be adjowrned for
17.07.2012 at 11.00 h. on the same place, wnder the
same conditions and agenda, and such adjowrned
meeting  shall be legal regardless of the capital
presented therein.”

Lyubomir Kostadinov Lekov votes “FOR™
Alexi Petrov Andonov votes “FOR”
Nikelay Angelov Martinov votes “FOR”
Stuart Allen Till votes “FOR”

Jozsef Kover votes “FOR”

Philip Atanasov Pashov votes “FOR”

BOARD OF DIRECTORS:




